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SALE OF SECURITIES IN NEW YORK 


Foreign corporations, whose securities are offered or 
advertised for sale in New York, may be investigated by 
the Attorney General. 

Chapter 600 of the Laws of 1923 provides that notice of 
such investigation may be sent to the designated agent 
of the company or to the Secretary of State if that official 
has been designated to accept service. Otherwise notice 
may be mailed to the last known address of the corpora- 
tion. If the corporation fails to give the information re- 
quired or to appear for examination, it shall prima facie 
be deemed to be engaged in a fraudulent practice. In the 
case of a company which has no designated agent, there 
is danger that such notice may never be received. 
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DEPARTMENTS 


Corporation Department—Assists attorneys in the incorporation of companies 
and in the licensing of foreign corporations to do business in every state 
and Canadian province, and subsequently furnishes annual statutory repre- 
sentation service, including office or agent required by statute. 

Report and Tax Department—Notifies attorneys when to hold meetings, file 
corporation reports, and pay state taxes in every state and Canadian 

rovince. 

Legislative Department—Reports on pending legislation; furnishes copies of 
bills and of new laws enacted by Congress. 

t Department—aActs as trustee under deed of trust, custodian of securities, 
escrow despositary and depositary for reorganization committees. 

— Department—Acts as registrar and transfer agent of stocks, bonds 
and notes. . 

Federal Department—Reports decisions of the United States Supreme Court 
and rulings of the various Government departments. Furnishes agent at 
Washington for common carriers to accept service of orders, process, etc., 
of Interstate Commerce Commission. 


SERVICES 


Federal Income Tax Service—Reports the Federal Income Tax Law and the 
official regulations, etc., bearing thereon. 

Federal War Tax Service—Reports the Excess Profits Tax Law and prac- 
tically all the other strictly Internal Revenue Tax Laws, except the Income 
Tax Law, due to the war, and the official regulations, etc., bearing thereon. 
(Does not touch on law provisions and regulations having to do with 
wine, spirits, soft drinks, tobacco, narcotics or child labor.) 

New York Income Tax Service—Reports the New York Personal and Cor- 
ourien Income Tax Laws and the official regulations, etc., bearing 
thereon. 

Federal Reserve Act Service—Reports the Federal Reserve Act and the official 
regulations, etc., bearing thereon. 

Federal Trade Commission Service—Reports the Federal Trade Commission 
Act and the Federal Anti-Trust Act (the Clayton Act) and the official 
orders, rulings, complaints, etc., bearing thereon. 

Stock Transfer de and Service—Embodies extracts from the statutes and 
decisions of the various states and jurisdictions relating to transfers of a 
corporation’s stock by executors, administrators, and guardians. Gives 
uniform requirements of the New York Stock Transfer Association, in- 
heritance tax rates, and law provisions showing whether or not it is 
necessary to procure waivers or court orders. Reports new and amenda- 
tory legislation affecting stock transfers. 
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THE CORPORATION JOURNAL as usual will not 


be published in July and August. 


The next number will 


contain all matter collected since the date of this issue. 


Voting Trusts 


“A voting trust may,” says Flet- 
cher’s Cyclopedia of Corporations, 
“be comprehensively defined as one 
created by an agreement between a 
group of the stockholders of a cor- 
poration and the trustee, or by a 
group of identical agreements be- 
tween individual stockholders and a 
common trustee, whereby it is pro- 
vided that for a term of years, or 
for a period contingent upon a cer- 
tain event, or until the agreement is 
terminated, control over the stock 


owned by such stockholders, either 


for certain purposes or for all, shall 
be lodged in the trustee, either with 
or without a reservation to the own- 
ers or persons designated by them 
of the power to direct how such con- 
trol shall be used.” 

The legality of voting trusts is 
established in New York and in 


Maryland by statutes expressly au-_ 


thorizing their creation but limiting 
their duration to five years. Other 
states by judicial decision deny the 


validity of the voting trust alto- 
gether, or recognize its legality 
when formed for a purpose deemed 
beneficial to the corporation as a 


whole and to last for a period rea- 
sonably consonant with the purpose 


to be attained. Litigation in the 
various states shows the importance 
of carefully investigating the deci- 
sions and statutes in advance of the 
preparation of a voting trust both 
to determine its general validity and 
in order to frame its provisions so 
as to meet the particular require- 
ments of the laws involved. 
There are no specific statutory 
provisions and no court decisions 
in Delaware on the subject. Voting 
trusts of stock in Delaware corpora- 
tions are created in reliance upon 
and in conformity with the deci- 
sions in New Jersey, which likewise 
has no statute on the subject. 
Conditions of validity in New 
Jersey may be summarized as fol- 
lows: (1) The object must be to 
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conduct and manage the affairs of 
the corporation upon a certain plan, 
determined by the stockholders to 
be judicious and advisable, Kreissl 
v. Distilling Co. of America (1900), 
61 N. J. Eq. 5, 47 Atl. 471; “The 
propriety of the object validates the 
means and must affirmatively ap- 
pear.” White v. Thomas Inflatable 
Tire Co. (1893), 52 N. J. Eq. 178, 
38 Atl. 75; (2) The object must be 
one that will benefit the entire cor- 
poration. Thus the court con- 
demned as illegal an agreement by 
which one of the parties secured 
proxy rights for five years, so as to 
elect such a board of directors as 
would employ one of the parties to 
the agreement as manager for five 
years at a stipulated salary. Cone v. 
Russell (1891), 48 N. J. Eq. 208, 21 
Atl. 847; (3) No stockholder may 
be prevented from joining in the 
agreement nor be excluded from its 
benefits. Kreissl v. Distilling Co. 
of America (1900), 61 N. J. Eq. 5, 
47 Atl; Chapman v. Bates (1900), 


61 N. J. Eq. 658, 47 Atl. 638, 88 
Am. St. Rep. 459. To meet this 
condition it is customary to recite in 
the voting trust agreement that any 
stockholder may deposit his shares 
with the trustee and will receive vot- 
ing trust certificates in exchange; 
(4) Material terms of the trust 
must be definitely stated, Warren v. 
Pim (1904), 66 N. J. Eq. 353, 59 
Atl. 773; Duration of the trust must 
be commensurate with the lawful 
objects to be attained. There is no 
fixed period for all cases. The 
duration should be fixed to meet 
the object to be attained by the 
trust. 

A valid voting trust may not be 
revoked and is binding on a de- 
positing shareholder for its dura- 
tion, Chapman v. Bates (1900), 61 
N. J. Eq. 658, 47 Atl. 638, 88 Am. 
St. Rep. 459. Removal of a voting 
trustee was the subject of litigation 
in Frost v. Carse (1919), 108 Atl. 
641. 


Domestic Corporations 


Arkansas 
Shares without Par Value. Act No. 247 of the Laws of 1923, 


which is headed “An Act to Prevent Corporation Stock Watering 
and Fraudulent Practices” authorizes the issue of preferred or com- 


mon stock without par value. Such shares may be classified in 
such manner as may be desired and a corporation may issue non par 
value shares for such consideration as may be prescribed in the 
instrument authorizing their issue, or, if no consideration is so 
prescribed, then for such consideration as may be fixed by the stock- 
holders, at a meeting called for the purpose or by the Board of 
Directors when acting under general or special authority granted 
by the stockholders, or by the board of directors when acting under 
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general authority conferred in the instrument authorizing such 
shares. Such consideration shall, in all cases, be in the form of 
money paid, labor done or property actually received. 


Colorado 


An Officer or Director Has a Right to Engage in the Same Class 
of Business As the Corporation if he acts in good faith and acquires 
no property in which the corporation has an actual or expectant 
interest and such interest as he acquires does not hinder or defeat 
the plan and purpose of the corporation in carrying on and de- 
veloping the business for which it was created. Carper v. Frost 
Oil Co., 211 Pac. 370. 

A General Manager Is Not Empowered to Buy Property for 
the corporation, his duty is to manage property already acquired. 
Carper v. Frost Oil Co., 211 Pac. 370. 


Illinois 
Individual Liability for Infringement of Copyright. One who 
participates with an incompleted corporation in the infringement of 
a copyright is individually liable for the damages arising there- 
from. Wells v. American Bureau of Engineering, 285 Fed. 371. 


Michigan 
Valuation of Property Given in Payment for Capital Stock held 
conclusive where there was no fraud actual or constructive on the 


part of those who fixed the valuation. Kingston v. Nichols, 192 
N. W. 768. 


Missouri 

Stockholders Liable to Creditors for Excessive Valuation of 
Property Given in Payment of Stock Even Though Valuation Made 
in Good Faith. In an action by a trustee in bankruptcy for unpaid 
subscriptions to corporate stock on the ground that the stock had 
been paid for in property taken at an excessive valuation; held, 
that the stockholders were liable. “Persons who form a corpora- 
tion and pay for the stock issued to them with property instead 
of money must see to it that the property is not overvalued, and, 
if it is turned in at an excessive valuation, even in good faith 
and in the honest belief that it is being turned in at a fair valuation, 
they may, after the corporate assets are exhausted, be liable to 
creditors of the corporation for the difference between the actual 
value of the property and the value at which it was turned in to 
the corporation.” Hastings v. Scott, 248 S. W. 973. 

The Value of a Mining Lease is often more speculative than 
actual, and a court or jury must usually rely largely upon opinions 
of those familiar with the property in determining its value. In the 
instant case the court found the value of property turned in at $30,- 
000 to be $18,000 notwithstanding that the defendants had many 
more witnesses that testified that the property in their opinion was 


ne oe ee FN 


= 
~— 


‘Ss fs 
= 





22 The Corporation Journal 


worth $30,000 or more than the gg! had witnesses who testified 
its value was nil or less than $18,000. Hastings v. Scott, 248 S. W. 
973. 


New York 

Compulsory Restitution of Salary Bonuses. The property of 
a corporation shall not be stolen or misappropriated under the guise 
and pretense of salaries of officers, and whenever such attempt is 
made and the acts by which it is attempted to accomplish that re- 
sult are reviewed by a court of equity, it will not hesitate to com- 
pel the directors to do what they ought to have done by way of 
restitution. So where bonuses added to the salaries of officers dur- 
ing years of unusual prosperity were continued after the business 
fell off to normal, the court on the suit of a minority stockholder 
ordered the restoration of the bonuses paid in the normal years. 
Schall v. Althous 198 N. Y. Supp. 694. 


Foreign Corporations 
Alaska 


Contracts of an Unqualified Foreign Corporation are void as to 
the corporation under section 660 Comp. Laws Alaska 1913; but 
that section has no application where neither party to the contract 


was a citizen of Alaska, i. e., where both were foreign corporations. 
Hence a trustee in bankruptcy can recover on the contract and the 
defendant corporation having accepted the benefit, it is too late 
when sued to exercise its option under sec. 657 to repudiate it. Cobb 
v. McDonald-Weist Logging Co. 278 Fed. 165. 


Massachusetts. 
Jurisdiction of Stockholders’ Suit against Foreign Corporation. 
The courts of Massachusetts have jurisdiction of a suit by a stock- 
holder against a foreign corporation where the corporation has its 
usual place of business in the state and the purpose of the suit is 
— certain stock cancelled. Rodgers v. Dodge et al., 137 N. E. 
37. 


Missouri 
Interstate Pipe Line Company “Doing Business” So As to Be 
Subject to Franchise Tax on Capital Employed. The plaintiff 
maintains its principal office in Missouri, in the City of St. Louis, 
where it keeps its stock certificate books, books of account, financial 
reports, bank accounts, pays all the employees, both within and 
without the state, purchases supplies within the state, employs 
labor within the state, maintains and operates telephone and tele- 
graph lines and purchases supplies and equipment therefor in this 
state, acquires rights-of-way both by purchase and condemnation 
« under its right of eminent domain granted to it by the state. The 
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vice-president, secretary, treasurer and other officers maintain their 
offices and headquarters in their offices in St. Louis, where tele- 
phones are maintained and the name of the company appears on 
the doors of said offices. Stockholders and directors meetings are 
held there. All certificates for the receipt of oil for transportation 
are sent to the St. Louis office where the revenue for transportation 
is figured and entered of record. In holding this to be doing business 
the U. S. District Court said: “The general manager exercises final 
control over the business of the company in and from the St. Louis 
office. It.is manifest that a very considerable part of the property 
and the instrumentalities of discharging the functions of the cor- 
poration are within the State of Missouri. In my opinion, this case 
falls within the spirit, and almost entirely within the letter, of the 
decision of the Supreme Court of the United States in the cases 
of Copper Range Company and Champion Copper Company re- 
ported in Cheney Brothers Company v. Commonwealth of Massa- 
chusetts, 246 U. S. 147.” Ozark Pipe Line Corporation v. Roy 
Monier (U. S. District Court, Western District of Missouri not 
yet officially reported.) 


Montana 

Installation of Sprinkler System an Isolated Transaction and 
Not “Doing Business.” Plaintiff, an unqualified foreign corpora- 
tion, sent its agent to Montana and secured from the defendant a 
contract for the installation of a sprinkler system in the defend- 
ant’s building. The sprinklers and apparatus were fabricated out- 
side the state and shipped into Montana. The plaintiff employed 
some local labor and purchased locally small articles such as nails 
and tin. The evidence showed that the plaintiff had installed its 
sprinklers in another building in the state. The supreme court of 
Montana said: “We entertain the view that isolated transactions, 
whereby a foreign corporation sells goods or other manufactured 
products on sample or specifications, the same being fabricated 
in another state and shipped into this state by such corporation for 
use or installation, does not constitute the doing of business in this 
state, within contemplation of the statute. Were the law given a 
contrary construction, it is easy to see the far-reaching and absurd 
consequences which would result. Transactions of this character 
were never in legislative contemplation. It is our opinion that the 
two isolated transactions of the plaintiff in this case, under the 
facts recited, do not constitute the ‘doing of business’ in this state 
within the intent of the statute.” General Fire Extinguisher Co. v. 
Northwestern Auto Supply Co., 211 Pac. 308. 


New York 
Service on Agent of Foreign Corporation. Where the principal 
business of a foreign corporation was the granting of licenses and 
collecting. royalties on letters patent owned by it, and a part of 
such business was continuously conducted in this state, personal 
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Keeping in Touch With the Federal * 
Trade Commission | 


Recent court decisions on the rulings of 
the Federal Trade Commission only accen- , 
tuate the necessity for those who counsel A FEW OF THE PRAC-| 
American business men being thoroughly TICES NOW BEING 
=e with the Commission’s powers, aims ATTACKED 
and policies. Claiming to be the mana= — 
The United States Supreme Court has reality are pa 
established beyond all doubt the authority | 0, ,t#e,,seller from 


manufacturers. 


and power of the Commission to stop all ad- Chesging ta 3 eee " 


ct 


vertising or selling practices in interstate | way the formula or 
commerce which deceive the public or work | of, dperpdients of @, prog 
unfairly against competitors. But, as a re- 
cent decision of that court (Federal Trade Soumala or ‘mosmee oo aa 
Commission v. Sinclair Refining Company, Ss 
et al) says, “It has no general authority to Claiming a merit oF 
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those engaged in the conflict for advantage | virtue to the product. 
called competition .. . it ’ is essential Attempting to control re 
that those who adventure their time, skill see 
and capital should have large freedom of and his distributors, | job- 
action in the conduct of their own affairs.” | any who Oot ne ocean ae 
Judging as to where the dividing line falls | 28Teed prices trom obtain- 
>. . - ng the goods. 
—deciding as to what business practices may odie 
be banned by the Commission and what | « name os 2 eee 
may not be interfered with—is not a matter | Public as to its real nature, 
to be based on study of any one or two or Attempts on the part of 
half-dozen decisions. An analysis of all the | {5°4e associations or groups 
Commission’s acts along any one line, to- boycott, a manufacturer 


gether with their review by the courts, is competing beasen Oe 
needed. 

This is what the Federal Trade Commis- 
sion Service of The Corporation Trust Com- 
pany helps you to do. It gives summaries {HE CORPORAT 
of all complaints entered by the Commission a 
since its formation, the action taken on each, 37 Wall 
if any, and court decisions on them. It re-_ : 
ports new complaints as released and new Che Corporation 
rulings _ oe ene as ema down. 15 Exch 
It gives the rules of practice before the com- 
csiesloon and the texts of the Federal Trade Pichcah One Die 
Commission Act, Clayton and Sherman 
Anti-trust Acts, and the Webb Act. Cihe Corporati 

Its price is only $15 per year, kept con- Kansas City, Scarritt B Bs 
stantly up to date. Send the coupon for ap- Portand. Me. 281 Staats 
proval subscription today. (The Co 
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service on its agent who resided permanently in the state, and who 
was given power by the corporation to bring and defend actions, 
was valid service on the corporation. Ultramar Co., Ltd., v. Min- 
erals Separation, Ltd. 198 N. Y. Suppl. 749. 

Right to Inspect Books of a Foreign Corporation. A mandamus 
compelling a foreign corporation to permit an inspection of its 
books will not be granted where the corporation is not authorized 
to do business and is not in fact doing business in the state, espe- 
cially when the purpose of the demanding stockholder is in no way 
connected with any transaction of the corporation in the state. 
oo ex rel. Sarles v. Kindall Products Corp. 119 N. Y. Mise. 


Ohio 

Voluntary Unsolicited Transmission of Funds from One State 
to a Foreign Corporation in Another State Not Doing Business. In 
the instant case the president of a New Mexico corporation, a resi- 
dent of Ohio, opened an office in Ohio and had the company’s name 
= on the door; three directors’ meetings were held at that office. 
he president also opened a bank account in the state but after 
drawing a few checks thereon, some of them local, it was closed. 
The office was abandoned. The only property owned by the corpor- 
ation in the state was some office furniture. The District Court 
in New Mexico held that the opening of the bank account was the 
strongest circumstance indicating the presence of the corporation 
in the state of Ohio, but since it was probable that the purpose of 
the account was merely to facilitate the transmission of funds to 
New Mexico, which funds were supplied by the president, neither 
the keeping of the bank account nor the transmission of the funds 
constituted doing business in Ohio. So a judgment of the Ohio 
court based on services made on the president, was declared in- 
valid. Consolidated Iron & Steel Co. v. Mamuee Iron & Steel Co., 

284 Fed. 550. 


South Dakota 

Execution of Note in State Not Necessarily Doing Business. 
In a suit by a foreign corporation on a note it is not a sufficient 
defense merely to allege in the answer that the note sued on was 
executed in the state; there must be the further allegation that the 
foreign corporation has transacted business in the state or that it 
holds or has disposed of property in the state. Mt. Arbor Nurseries 
v. Gurnsey Seed & Nursery Co., 191 N. W. 835. 


Wisconsin 
Sale of Machines Brought into the State for Demonstration Not 
“Doing Business.” The agent of the plaintiff foreign corporation, 
from his office in Minnesota, solicited permission to demonstrate 
a meat slicing machine to the defendant at the latter’s place of busi- 
ness in Wisconsin. The permission was granted. The plaintiff's 
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agent brought the machine into the state, made the demonstration 
and sold the machine to the defendant, taking a promissory note 
in payment. Held that this was not doing business hence the plain- 
tiff could recover on the note without qualifying. ‘ American 
Slicing Machine Co. v. Jaworski, 192 N. W. 50. 


Taxation 


North Dakota 

Changes in Tax Laws. The recent Session of the Legislature 
has made a number of changes in the tax laws of North Dakota. 
The law requiring the payment of an excise tax of 50c for each 
$1,000 of the capital invested in North Dakota has been repealed. 
Section 2110 of the Compiled Laws relating to taxation of corporate 
excess has been amended so that it applies only to domestic 
corporations. The Income Tax Law has been repealed in full and 
reenacted. As reenacted the tax is payable by corporations doing 
business within the state with respect to North Dakota net income. 
If the business is carried on partly within and partly without the 
state the tax shall be imposed only on the business income reason- 
ably attributable to the state. 


Oregon 
Income Tax. Chapter 279, Laws of 1923, provides for an in- 
come tax to be levied upon individuals and corporations. The rates 
vary from 1 % to 5-1%4% for taxable income up to $12,000. The rate 
on taxable income in excess of $12,000 is 6%. 
This tax shall be just paid in 1924 with respect to income of 
1923. 


Pennsylvania 

Bonus on Capital of Foreign Corporation. A foreign corpora- 
tion which purchased coal lands for $2,000,000 payable $300,000 cash 
and the balance in 15 equal annual instalments evidenced by bonds 
secured by a purchase money mortgage on the property, must pay 
bonus not ie on the cash payment but on the entire considera- 
tion of $2,000,000. Commonwealth v. Weirton Steel Co., 11 P. C. R. 
441. 


South Carolina 

New Taxation of Importance. An act which becomes effective 
May 1, 1923, has been passed by the Legislature of South Carolina 
imposing certain additional taxes. 

Under this Act every corporation engaged in the business of 
manufacturing or mining is subject to the payment of a license 
tax of 1/10 of 1% measured by receipts and value of products. 

Stamp taxes are also levied as follows: 
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On bonds, debentures or certificates of indebtedness—5¢ for 
each $100 of face value or fraction thereof. 

Original issue of capital stock—5¢ for each $100 of face value 
or fraction thereof. In the case of stock without face value 
5¢ per share unless the actual value exceeds $100, in which 
case, the tax shall be 5¢ for each $100 of actual value or 
fraction thereof. 

Transfers of stock—2¢ for each $100 of face value or fraction 
thereof and, in the case of stock without face value, 2¢ per 
share. 

Promissory notes—2¢ per $100 or fraction thereof. 

Deeds or instruments conveying real property—50¢, where the 
amount exceeds $100 and does not exceed $500 and 50¢ for 
each additional $500 or fractional part thereof. 

Proxies—10¢ 

Powers of attorney—25¢. 


Texas 

Valuation of No Par Shares of Foreign Corporations at $100 
Illegal. The Kirby Petroleum Company is a Delaware corporation 
operating in Texas under a license to do business. It employs its 
entire capital in that state. All of its shares are of no par value. 
In fixing the basis upon which to estimate the franchise tax the 
Secretary of State valued each share at $100. Held that notwith- 
standing ihe laws of Delaware, under which the corporation was 
organized, authorized the valuation of no par value shares for tax 
purposes only at $100 there was no authority for fixing suth a 
valuation in Texas. The correct basis upon which to compute the 
tax is the actual value of the capital stock assignable to Texas 
business; and the term “capital stock” in this connection means 
not share stock but the actual capital which the corporation employs in 
its business. Staples, Secy. of State v. Kirby Petroleum Co. (Not 
yet officially reported.) 


Washington 
Increase in Rates. Chapter 144, Laws of 1923, which becomes 
effective ninety days after March 9th, provides for an increase in 
the amount of the annual license fee which is payable on or before 
the first day of July. 


Some Important Matters for June, July, 
August and September 


This calendar does not purport to cover general taxes or reports to other than 
state officials, nor those we have been officially advised are not required to be filed. 
The State Report and Tax Service maintained by The Corporation Trust Company 
System sends timely notice to attorneys for subscribing corporations of report and 
tax matters requiring attention from time to time, furnishing information regard- 
ing forms, practices and rulings. 

* 
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Arizona—Report to Corporation Commission and Registration Fee due 
during June. Domestic and Foreign Corporations. 

ArKANSAS—Anti-Trust Affidavit due on or before August lst. Domes- 
tic and Foreign Corporations. 

CaLirornia—Corporation Franchise Tax due on first Monday in July. 
Domestic and Foreign Corporations. 

Connecticut—Income Tax due on or before August Ist. Domestic 
and Foreign Corporations. 

Annual Report due on or before August 15th. Domestic and 
Foreign Corporations. 

DELAWARE—Annual Franchise Tax due between 3rd Tuesday in March 
and July lst. Domestic Corporations. 

IpaHo—Annual Statement due between July Ist and September Ist. 
Domestic and Foreign Corporations. 

Annual License Tax due between July 1st and September Ist. 
Domestic and Foreign Corporations. 

I,uinors—Annual License Fee or Franchise Tax due on or before July 
lst but may be paid up to July 31st without penalty. Domestic 
and Foreign Corporations. 

InpraNA—Annual Report between June Ist and July 31st. Domestic 
Corporations. 

Iowa—Annual Report due between the first day of July and the first 
day of August. Domestic and Foreign Corporations. 

Additional statement due at the time of making the Annual 
Report in July. Foreign Corporations. 

Matneé—Annual Franchise Tax due on or before September Ist. Domes- 
tic Corporations. 

MaryLaNnp—Franchise Tax due on or before September Ist. Domes- 
tic Business Corporations. 

Micuican—Annual Report due during July or August. Domestic and 
Foreign Corporations. 

Mississtpp1—Annual Report to factory inspector due during Julv. Do- 
mestic and Foreign Corporations. 

Missourr—Annual Statement, Registration and Anti-Trust Affidavit due 
during July. Domestic and Foreign Corporations. 

Montana—Annual License Tax based on Net Income due between June 
lst and June 15th. Domestic and Foreign Corporations. 

NesraSKA—Annual Report and Fee due during July. Foreign Corpora- 
tions. 

Annual Statement due on or before September 15th. Foreign 
Corporations. 
Annual Report of Fee due on or before July Ist. Domestic 
Corporations. 

Nevapa—Annual License Tax due on or before July Ist. Domestic and 
Foreign Corporations. 

New JerseEy—Franchise Tax due on or before first Monday in July. 
Domestic Corporations. 

New Mexico—Annual Franchise Tax Report due on or before Sep- 
tember Ist. Domestic and Foreign Corporations. 
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Annual Franchise Tax Report due on or before November 30th. 
Domestic and Foreign Corporations. 

New Yorx—Annual Return of Net Income on or before July Ist. Do- 
mestic and Foreign Business Corporations. 

NortH Caro_ina—Capital Stock Report to determine amount of fran- 
chise tax due on or before July Ist. Domestic Corporations. 
Capital Stock Report to determine amount of Franchise Tax 
due during July. Foreign Corporations. 

Annual Franchise Tax due on or before first day of October 
or any time after August 15th. Domestic Corporations. 
Annual Franchise Fee due on or before first day of December 
or any time after October 15th. Foreign Corporations. 

NortH Daxota—Corporation Report due during July. Domestic and 
Foreign Corporations. 

Oxn1o—Annual Report due during July. Foreign Corporations. 

OxLaHoMA—Annual License Tax Report due on or before July 3lst. 
Domestic and Foreign Corporations. 

Annual Capital Stock Affidavit due between July Ist, and August 
lst. Foreign Corporations. 

Orecon—Annual License Fee due within 30 days after July 15th. Do- 
mestic Corporations. 

License Fee due between July Ist and August 15th. Foreign 
Corporations. 

Annual Statement due during June. Domestic and Foreign Cor- 
porations. , 

Ruope IsLanp—Corporate Excess Tax due on or before first day of July. 
Domestic and Foreign Corporations. 

TENNEsSSEE—Annual Report and Franchise Tax due on or before July 
lst. Domestic and Foreign Corporations. 

Unrrep States—Second Installment Income Tax due June 15th. Domes- 
mestic and Foreign Corporations (calendar year basis). 

Third Installment of Income Tax imposed for the calendar year 
1922, due on or before September 15th. 

Annual Capital Stock Return due during July (tax payable within 
ten days after notice and demand). Domestic and Foreign Cor- 
porations. 

WasuHincton—License Tax on or before July 1st. Domestic and For- 
eign Corporations. 

West Vircin1a—Tax Statement due on or before July 1st. Domestic 
and Foreign Corporations. 

Annual License Tax due on or before July Ist. -Domestic and 
Foreign Corporations. 

Fee to State Auditor as Attorney in Fact due on or before June 
30th. Foregn and Non-Resident Domestic Corporations. 
Wyominc—Annual Sworn Statement and License Tax due on or before 

July 1st. Domestic and Foreign Corporations. 








When an Escrow Depositary 
is Needed 


























Organized under the banking law of the State of New York 
and its affiliated company organized under the trust company 
act of New Jersey, and in addition trained to expertness in the 
practical requirements of corporation activities through its thirty 
years of experience in the organization and maintenance of busi- 
ness corporations, The Corporation Trust Company is able to 
offer a peculiarly effective service in those Trust matters which 
demand the care and reliability of a financial institution com- 
bined with the practical judgment of a business organization. 


Securities may be deposited with us to be delivered to cer- 
tain parties upon payment of certain sums, or upon certain dates, 
or upon fulfilment of certain prescribed conditions. This is a 
service particularly convenient to out of town companies when 
selling securities through New York brokers. 


Funds may be deposited with us to be paid out, under bonus 
or profit-sharing plans, to employees or others at certain times or 
upon certain conditions. 


We hold in trust, on dissolution of corporations, funds or 
securities set aside pending settlement of contingent liabilities, 
or hold in trust personal or corporation assets pending final de- 
cision of litigation. 





We act as depositary of stock or bonds for re-organization 
committees, or under voting trust agreements, or as trustees un- 
der mortgage. In fact this company is well equipped to act as 
intermediary in all matters requiring the deposit of funds or se- 
curities with a responsible institution pending the performance 
of any act, or payment of any sum as a requisite act, before de- 
livery, thus affording full protection to all parties to the con- 
tract. 





We give the same attention and care to the smallest of such 
matters as to the very largest. 


Cost of Organization 


How to Make Use of 
This Company’s 
Assistance 


we all papers ready for 
——— of 


e 

States; or as to comparative advan- 
tages in charter ovisions; or as to 
the most ble phr of 
the Purpose Clause, or the Prefer- 


The cost of organizing a company 
and the annual franchise tax varies so 
widely in various states that often the 
attorney is able to save his clients hun- 
dreds of dollars, often even thousands 
where the capitalization is large, by 
careful analysis of all the factors and 
possibilities in each situation. 

The assistance of The Corporation 
Trust Company makes such an analy- 
sis an easy and rapidly completed task. 
This company has complete files of in- 
formation in regard to every state and 
territory of the United States and prov- 
ince of Canada, available at each of its 
offices. It can therefore submit to 
counsel on short notice a careful tab- 
ulation of the complete costs in any 
states which he may be considering 
for the proposed organization, saving 
counsel the time and labor required for 
personal consultation of all the statutes 
involved. , 

We will assist him in drafting all re- 
quired papers for whatever state he 
selects, and carefully handle for him 
all the details of filing, holding incor- 
porators’ meetings, etc. 

The Corporation Trust Company 
places at the attorney’s service the best 
precedents for every step in incorpora- 
tion. This service is for attorneys 
only. 


37 Wall Street, New York 
Affiliated with 
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